In choosing to dedicate considerable resources to the pursuit of the AACSB accreditation, school administrators may act with incomplete knowledge of how accreditation impacts various dimensions of a business program, particularly in regard to input costs (Hedrick D, W., Henson, S. E., & Krieg, J. M., 2010) . As a result of their very difficult financial situations, HBCUs have to make well-informed decisions with regard to financial commitments in order to sustain their institutions (Gasman, 2009) . Choosing whether or not to pursue the AACSB accreditation must therefore be thoroughly considered due to the huge financial commitment involved.
This study is our attempt to investigate whether or not investing in the AACSB accreditation leads to greater gains in enrollment growth at HBCU Business Schools. To proceed with the study, we provide a literature review on the accreditation process with regard to HBCUs, the financial situation of HBCUs and justification for choosing enrollment as the test metric. Subsequently, we provide information about the data used in the study, define and test our hypotheses, analyze the results of the test, discuss the findings thereof, and make recommendations and suggestions for future studies.
LITERATURE REVIEW
Since black colleges and universities in the U.S. are found almost exclusively in the south and in border states, most HBCUs are beholden to the Southern Association of Colleges and Schools (SACS) for official endorsement (see Table 1 ). SACS has been the most active of the regional accrediting associations in its public sanctioning of institutions (Credle et. al, 2010) . It has been criticized for its disproportionate attention to HBCUs (Credle) . According to faculty members Saran Donahoo and Wynetta Lee, between 1996 and 2005, 25 percent of SACS's sanctions pertained to black colleges, while these institutions made up only 13 percent of the SACS institutional membership (Credle) . In addition, since 1989, nearly half of the twenty institutions that lost their accreditation from SACS were historically black (Credle) . Most reprimands and revocations of accreditation are due to financial deficits; however, faculty quality (degrees), campus infrastructure, student enrollment, library holdings, etc., play a role in the certification process.
Institutional accreditation has been tied to federal financial aid since the passage in 1952 of the Readjustment Assistance Act. Unaccredited institutions are not eligible to be awarded federal and state student aid, including veterans' benefits, loans and grants. Since unaccredited private black colleges cannot be members of the United Negro College Fund, these institutions lose access to this additional source of funding, which may be needed to sustain their operating budgets. According to Fast facts -Historically Black Colleges and Universities (2018), of the 102 HBCUs, 51 are public institutions and 51 are private institutions. Therefore, if sanctioned by the SACS, half of HBCUs as a result of being private risk losing access to this source of funding.
The AACSB, ACBSP and IACBE fall outside the federal requirement because specialty accreditations are optional for business schools and do not affect their eligibility for federal aid. Business schools can choose among the three, "but most of them seek AACSB approval as a badge of quality" (Terhune, 2011, p. 1) .
There are two main reasons for the precarious financial situation of HBCUs. First, these institutions serve a student population that is disproportionately low-income (Gasman, 2009) . Reflecting the institutions' commitment to educating low-income students, HBCU tuition rates tend to be 50 percent lower than those of their historically white counterparts (Gasman) . Lower tuition rates equals fewer operating dollars, which means less flexibility during tough times. The second reason is that HBCUs have smaller endowments than other institutions and rely more heavily on tuition revenue (Gasman) . Of the nation's 102 HBCUs, only three-Howard University, Spelman College, and Hampton University-have endowments in the top three hundred of all U.S. institutions of higher education. Smaller endowments mean fewer dollars available for operating costs and institutional financial aid.
Due to the proliferation of business schools (traditional and on-line) in the U.S., as well as an increase in competition from additional colleges and universities, corporations and on-line universities that offer similar programs of study and degrees, many business schools are facing a decline in student enrollment. According to Kelsey (2017) applications to full-time MBA programs in the U.S. fell a third straight year, the latest signal that business schools are struggling to entice young professionals out of a strengthening job market. As a result, student recruitment has become more important to many schools, and accreditation is a key element in attracting students (Kemelgor, Johnson and Srinivasan, 2000) . In October 2011, in order to bring the PLUS credit standards in line with those of banks, the U.S. Department of Education tightened the credit history standards for PLUS loans. In the first full school year that the new standards were in place (2012/13), the total dollar amount of federal loans approved for parents fell 11 percent (Anderson, 2013) . Enrollment at HBCUs declined the year after credit standards were tightened (2012/13), and the decrease was larger than at other institutions, corresponding to the larger decline in PLUS loan recipients at HBCUs (Johnson, Bruch & Gill, 2015) . Whittenburg, Toole, Sciglimplagia, and Medlin (2004) have discussed the process of accreditation, with associated costs and benefits. In that study, they defined five general constructs. The constructs are: (1) cost of accreditation, (2) internal process, (3) benchmarking, (4) attracting students and (5) obtaining organizational support.
Regional accredition is required, before a business program can seek and secure specialty accreditation. As stated before, the majority of HBCUs are beholden to SACS for institutional accreditation. Enrollment is one of the accreditation requirements of the SACS. In the same light, it is one of the key operationl performance indicators identified by the ACBSP, one of the three specialty accreditation agenices. In comparison to their white counterparts, HBCUs have lower tuition rates and smaller endowments, but rely more heavily on tuition revenue. Due to this heavy reliance on tuition revenue over time, enrollment has become a key determinant of survival of HBCUs. Investigating whether investing in the AACSB accreditation leads to greater enrollment growth would provide information that HBCUs can use to make informed judgments about their choice of business school/program accreditation.
The Association to Advance Collegiate Schools of Business (AACSB)
Founded in 1916, AACSB provides quality assurance, business education intelligence, and professional development services to over 1,500-member organizations and more than 800 accredited business schools worldwide (AACSB Accreditation Standards, 2018). The association is the oldest and most prestigious accreditor of business education (Guttenplan, 2011) . According to information gathered from the AACSB website, the mission of the AACSB International is to foster engagement, accelerate innovation, and amplify impact in business education. It provides internationally recognized, specialized accreditation for business and accounting programs at the bachelor's, master's and doctoral level. Its core values are: quality, inclusion and diversity, global mindset, ethics, social responsibility and community. An applicant for accreditation must be able to show that it has the structure and capacity to deliver and sustain high-quality management education and intellectual contributions. Unless it can do so transparently, it is not prepared to be evaluated against the 15 AACSB accreditation eligibility standards. Among its many standards is faculty advancement, which is based on the attainment of research grants and research publication (i.e. publish or peril). Of significant importance to HBCUs is Standard 3: Financial Strategies and Allocation of Resources -the school has financial strategies to provide resources appropriate to and sufficient for achieving its mission and action items.
Since its establishment, AACSB has worked to advance diversity and inclusion issues within the organization, its member schools, and the global business community through initiatives such as: the PhD Project, the Women Administrators in Management Education affinity group, the PhD Pipeline program and, most recently, with its Visioning Initiative, which challenges global business schools to examine their relationship to society, the business community, and the higher education sector (AACSB, 2018). According to Financial Times (2016), 96% of the chief executives of fortune 500 companies attended an AACSB-accredited business school. 90% of the Economist's top 100 2016 MBA programs were housed in business schools that achieved AACSB accreditation. Four out of five alumni from AACSB-accredited schools felt that their graduate management education contributed to improvements in their competitiveness, pro-activeness, innovativeness and creativity (GMAC, 2015) . Yet, some schools decide not to be accredited by AACSB, mostly due to the low flexibility of the accreditation standards, the high cost to obtain and maintain the accreditation and a lack of pressure from stakeholders . AACSB standards are mostly based on research excellence, but also on high quality faculty, classroom and curricula excellence and continuous program improvement (Roller, Andrews and Bovee, 2003) . The AACSB accreditation process is, by far, the most studied as it promotes excellence and continuous program improvement (Henninger, 2000) . Research on the AACSB accreditation has primarily been focused on research-based institutions and predominantly large public universities. Consequently, there is a dearth of literature about it in relation to HBCUs.
The cost of AACSB accreditation includes an initial business/accounting accreditation visit application fee of $14,000, deferral visit fee of $5,000, and an annual accreditation fee of $5,400 which increases to $8,700 for schools that hold both business and accounting accreditations (AACSB, 2018).
The Accreditation Council for Business Schools and Programs (ACBSP)
Based on information reported on its website, the ACBSP was founded on April 28, 1988 . It accredits quality business programs at the associate, baccalaureate, master's and doctoral degree levels across the globe at more than 1,000 institutions. There are currently 2,983 ACBSP accredited business programs worldwide. ACBSP understands the importance placed on outcomes assessment from external stakeholders, which is why student learning outcomes assessment is a threshold standard for ACBSP accreditation. Examples of outcomes assessment in connection to student learning are; key operational performance indicators (enrollment, graduation rate and retention rate), stakeholder satisfaction (student satisfaction and alumni satisfaction), and faculty focus (professional development, scholarly activity, and faculty qualification). The ACBSP is recognized as a leader in the area of assessing student-learning outcomes. It's accreditation process follows the Baldrige model and focuses on recognizing teaching excellence, determining student learning outcomes, and continuous improvement.
The accreditation process is outlined on the ACBSP websites as follows: the first step is to join as an ACBSP member, the next step is to complete and submit the candidacy form, along with the candidacy fees (ACBSP Accreditation, 2018). A preliminary questionnaire also needs to be submitted (ACBSP Accreditation). A mentor then provides a gap analysis and authorization to proceed to the full self-study (ACBSP Accreditation). Once the self-study is completed and submitted, dates are determined for a site-visit of the institution. Depending on when the site-visit is conducted, decisions are announced either in April or November. For an institution to be accredited, it must meet the overall requirements of the six ACBSP standards.
The ACBSP Board of Directors authorized a change in the membership dues structure for 2017 (Rafol, 2017) . Annual membership dues for the 2017-18 was increased to $2,000 for member-only institutions (Rafol) . Membership dues for ACBSP accredited institutions and those in candidacy were increased from $2,150 to $2,600 for the main campus and $1,000 for additional campuses (Rafol) . Despite the increase, ACBSP accreditation is still the least expensive among the 3-business school/program accreditations available for HBCUs.
The International Accreditation Council for Business Education (IACBE)
According to information extracted from its website, the IACBE was founded in 1997 in response to the expressed needs of presidents, chief executive officers, chief academic officers, business deans, chairs, directors, and heads-of-departments who wanted an accreditation process that was not driven by prescriptive standards relating to inputs and resources but was mission-driven and outcomes-based. In January 2011, the IACBE achieved a significant milestone when the Board of Directors of the Council for Higher Education Accreditation (CHEA) granted it recognition. Accrediting business programs that lead to degrees at the associate, bachelor's, master's, and doctoral levels in institutions of higher education, the IACBE has hundreds of member institutions with campuses worldwide and has accredited over 1,300 business and businessrelated programs in the United States, Europe, Asia, the Middle East, Central America and South America. It is the philosophy of the IACBE that academic quality and excellence in business education should be measured in terms of the performance of an academic business unit relative to its mission. Although adequate quantitative and qualitative levels of human, financial, and physical resources are essential contributing factors to academic quality, the focus according to the IACBE should be on the value of those resources in producing measurable results.
The IACBE implements an accreditation process that focuses on the outcomes of the teaching/learning process rather than on prescriptive input standards. In the accreditation process, academic quality is evaluated within the framework of the academic business unit's mission. Stated differently, the IACBE implements a developmental accreditation process based on a quality management systems (QMS) framework that emphasizes efforts to improve the overall effectiveness of the academic business unit. This approach to accreditation is based on the W. Edwards Deming-Michael Porter framework for quality assurance. In the approach, the IACBE focuses on the extent to which an academic business unit achieves its intended student learning and operational outcomes (i.e., on its overall level of performance).
As stated on its website, application fees for candidacy status is $1,200, thereafter an application fee for first time accreditation and reaffirmation of accreditation is $1,700. Prior to applying for candidacy status, all academic business units that are educational members of the IACBE must have one or more representatives attend a workshop on developing a comprehensive outcomes assessment plan. Developing a comprehensive outcome assessment plan for workshop costs $500 and preparing an effective self-study/site visit costs an additional $500. Candidacy visit cost for U.S. institutions is $1,350. Accreditation site visit cost for U.S. institutions is $4,200. Once accreditation has been granted, there is an annual accreditation maintenance fees of $500. Extension of candidacy/accreditation status costs $500. The application fee for the review of new business programs after accreditation has been granted by the Board of Commissioners is $1,200 per review. The requirements for accreditation include; to have been granted candidacy status by the IACBE Board of Commissioners and to have at least one set of graduates for which there are outcomes assessment results for each program to be considered for accreditation. Total accreditation cost for institutions in the U.S. is $5,900. According to Ashford University Staff (2014), the IACBE has grown into the leading outcomes-based professional accreditation agency for business and management education in colleges and universities, whose primary purpose is excellence in teaching and learning.
DATA AND METHODOLOGY
Based on information gathered from Hbcu-Colleges.com (2018), a source of facts about HBCU schools in the U.S., including national, regional and state rankings, campus safety ratings and lists of regional competitors, there are eighty-seven HBCU Business Schools within the continental USA plus one in the Virgin Islands. We obtained accreditation data for all the accredited HBCU business schools from the directory listing of members on the websites of the various accrediting agencies. From the data collected, a total of sixty out of eighty-eight HBCU business schools are accredited. Of the sixty accredited HBCU business schools, twenty-three are accredited by the AACSB, thirty-three by the ACBSP and four by the IACBE. We define our sample into two: (1) AACSB accredited and (2) Non-AACSB accredited. AACSB accredited comprises HBCU business schools that are accredited by the AACSB and Non-AACSB accredited comprises those that are accredited by either the ACBSP or the IACBE or both, but not accredited by the AACSB. We set out to compile enrollment data for all the HBCU business schools in both samples from the fact books and enrollment archives from 2009 to 2016 found on the individual school's website. We then narrowed down the test period to 2011 -2015 because the schools that had enrollment data had complete data for the five-year period. The first sample was originally made up of 23 HBCU business schools while the second was originally made up of thirty-seven HBCU business schools (see Table 2 ).
From the first sample, we eliminated seven schools that did not have complete enrollment data for our test period. Therefore, the first sample for enrollment analysis comprises sixteen HBCU business schools. From the second sample, we eliminated three community colleges so that every school in the two samples was a four-year degree granting institution and further eliminated twelve schools that did not have enrollment data for the test period. The second sample for enrollment analysis is made up of twenty-two HBCU business schools. Total sample size for the study i.e. AACSB and Non-AACSB HBCU Business Schools is 38 (see Tables 3 and 4) . After entering the data on an excel spreadsheet, we calculated and determined the enrollment growth rate of the two test samples over the five-year period 2011 -2015. For the enrollment analysis, we performed a T-test, setting alpha=5%, between the two samples using the rate of change of enrollment over the five-year period.
We defined the hypotheses as below:
Null hypothesis (H₀) is that there is no difference between the enrollment growth rates of AACSB and Non-AACSB accredited HBCU business schools.
Alternate hypothesis (H₁) is that there is significant difference between the enrollment growth rates of AACSB and Non-AACSB accredited HBCU business schools.
TABLES
The data in Table 1 In addition, the data in Table 1 
North Carolina 10
Virgin Islands  -1  ----1  TOTAL  78  10  9  2  2  1  102 Legend Listed below in Table 3 is information pertaining to the accredited HBCU business schools which made up our two samples. Overall, 38 HBCUs business schools were grouped by their form of specialty accreditation. For example, 16 of the 38 HBCU Business schools in our first sample have secured an AACSB Accreditation. 20 of the 38 HBCU Business Schools in our second sample have secured ACBSP Accreditation. 2 of the 38 HBCU Business Schools in our second sample have secured an lACBE Accreditation. As a result, 16 AACSB Accredited and 22 NON-AACSB HBCU business schools made up our two samples, respectively.
SACSSouthern Association of Colleges and Schools

MSCHEMiddle States Association Commission on Higher Education
NCA
North Central Association of Colleges and Schools
ABHEAssociation for Biblical Higher Education, Commission on Accreditation
TRACSTransnational Association of Christian Colleges and Schools
NWCCUNorthwest Commission on Colleges and Universities
In addition to the business school's name and their specialty accreditation grouping, listed in Table 3 is the annual enrollment data of these 38 HBCU Business Schools over the five-year period (Fall 2011 -Fall 2015 . Total yearly business school enrollment data comprised of both undergraduate and graduate students. Listed below in Table 4 is information pertaining to the accredited HBCU business schools which made up our two samples. Overall, 38 HBCUs business schools were grouped by their form of specialty accreditation. For example, 16 of the 38 HBCU Business schools in our first sample have secured an AACSB Accreditation. 20 of the 38 HBCU Business Schools in our second sample have secured ACBSP Accreditation. 2 of the 38 HBCU Business Schools in our second sample have secured an lACBE Accreditation. As a result, 16 AACSB Accredited and 22 NON-AACSB HBCU business schools made up our two samples, respectively.
In addition to the business school's name and their specialty accrediatation grouping, listed in Table 4 is the enrollment growth rate of these 38 HBCU Businss Schools over the five-year period (Fall 2011 -Fall 2015 . As evident from Tables 3 and  4 , Fall 2011 was the first year enrollment data was collected. With the exception of the Fall 2011 year, the rate of change of enrollment (enrollment growth rate) was cacluated by using the yearly enrollment data reported in Table 3 . For example, to calculate the enrollment growth rate for Fall 2012, the actual enrollment data for Fall 2011 was subtracted from the actual enrollment data for Fall 2012, the difference was then divided by the actual enrollment data for Fall 2011 (the previous year). The Average Growth Rate (the final column) reported in Table 4 was calculated by averaging the yearly growth rates over the entire five-year period (Fall 2011 -Fall 2015 . We used the average growth rate (the final column reported below) to run our T-Test calculation, please see Table 5 for the T-Test results. 
RESULTS
lf t Stat < -t Critical two-tail or t Stat > t Critical two-tail, we reject the null hypothesis. From Table 5 below, t Stat = 0.819 and t Critical two tail = 2.037 which implies t Stat is not less than -t Critical two-tail and is not greater than t Critical two-tail. We therefore fail to reject the null hypothesis. The observed difference between the sample means is not statistically significant to justify the conclusion that, the enrollment growth rate at AACSB and Non-AACSB accredited HBCU Business Schools are different. 
CONCLUSION
All the three-business school accrediting agencies in this study are nonprofit organizations and international in scope. Each one evaluates programs at the bachelors, master's and doctoral levels and as of 2011, they are all officially recognized by the Council for Higher Education Accreditation (CHEA). It is important to note that most businesses and universities reviewing transcripts and accepting degrees base their decisions on institutional accreditation and not on specialty accreditation (ACBSP Accreditation, 2018). Whether approved by the AACSB, the IACBE, or the ACBSP, students can be sure that their business programs have legitimate accreditations endorsed by the CHEA. Each of the three is a mark of distinction for academic business schools and programs. Where the AACSB is prescriptive and research-oriented, guiding schools in their structure and curriculum, the IACBE and the ACBSP follow a more results-based approach to ensure student success (Ashford University Staff, 2014). Despite its reputation and cost, we did not find in this study, that the AACSB accreditation leads to greater gains in enrollment growth at HBCU Business Schools over time.
Given the precarious financial circumstances of HBCUs, preference for the AACSB should therefore be leveraged on other factors and not on the expectation of gains in enrollment. With or without the AACSB accreditation, HBCUs should tell their contemporary story; the history and legacy are formidable and essential, but the real story is what HBCUs are doing today and what they have the potential to contribute in the future (Gasman, 2009) . HBCUs offer all students, regardless of race, an opportunity to develop their skills and talents. These institutions train young people, who go on to serve domestically and internationally in various professions as entrepreneurs and in the public and the private sectors. They are a source of accomplishment and great pride for the African-American community, as well as the entire nation (White House Initiative on Historically Black Colleges and Universities, 2018). This study is limited to HBCUs and focuses on just one of the key operational performance indicators (enrollment). We recommend for future studies, an investigation of the impact of the AACSB accreditation on other key operational performance indicators for example graduation rate, retention rate, and on the ranking of HBCU Business Schools. 
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